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ticker Sot A 7tEH X 1D w ™M 3M YTD YOY
(bn) (%) (%) (%) (%) (%) (%)
Ul
Index  KOSPI KRW 1,218,488 2,010 0.2) 1.0) 1.5) (3.9 49 49
KOSDAQ KRW 206,555 751 0.5 3.6 3.0 11.6 38.4 37.4
F&B KRW 41,232 6,060 2.2 5.6 9.7 13.9 439 35.7
=] KT&G KRW 15,308 111,500 0.5 1.4 13.4 16.5 46.5 7.2
IFBAE Q2| KRW 6,758 1,131,000 4.4 (2.0 (3.2) (10.1) 11.4 23.6
CHYHN| S KRW 5,689 432,500 3.0 5.2 9.1 3.2 411 252
5 F&B KRW 1,868 484,000 (3.0) 5.1 29.6 471 66.0 128.8
Z2 KRW 886 232,500 3.1 a.m a.m 18.6 109.5 90.6
=4 KRW 1,977 325,000 1.2 4.7 10.7 30.8 28.7 28.0
2Ea4 KRW 2,685 2,170,000 5.0 3.5) (12.7) 6.1) 46.1 43
20|H| 12t KRW 2,578 1,814,000 2.7 6.8) (5.5) 1.9 1.9 (14.1)
32tex|nf KRW 1,269 861,000 0.9) 7.1 38.0 195.4 3544 281.8
Q%7 KRW 3,949 1,148,000 48 39.7 44.0 66.4 136.2 119.9
Ui KRW 1,335 38,800 3.7) 9.1 18.3 11.9) 16.2 (20.6)
2g1Zc KRW 1,250 913,000 58 0.2 11.8 21.7 57.4 18.9
EmE KRW 830 84,300 0.9) 2.4 0.7) 2.7) 11.8 2.1
i/ jfeIeRost KRW 539 40,200 1.5 55 1.5 (5.6) 7.9 9.7
HYME KRW 219 29,050 17.8 31.4 36.4 18.6 36.7 12.6
T IF&B KRW 349 52,000 30.0 N/A N/A N/A N/A N/A
AXIRY H Y ZEE KRW 2,506 25,650 0.0 6.2 26.0 37.9 354 54.5
AMNAZE KRW 856 221,000 1.3) 8.3 18.8 54.5 107.5 1379
(@RIl )] KRW 953 82,500 35 17.5 49.7 66.7 79.0 1477
MEAME KRW 3,210 372,000 0.4 7.1 31.7 38.3 148.0 279.6
1XF AR QAR KRW 1,174 349,000 0.9 (4.4) 53 133 12.2 (1.3)
APZEAA KRW 528 105,500 3.4 5.0 16.1 10.6 165.1 164.4
CHOHH| KRW 247 27,900 0.5 0.4) 0.7) 8.3 11.8 43
ooty 2 KRW 452 267,500 0.6) 141 28.3 354 72.0 38.2
AFQFAL KRW 712 116,000 12.1 34.9 23.7 27 88.0 97.6
AR A KRW 390 204,500 0.5) 8.5 12.1 2.5 113.5 48.2
=24
=] Phillip Morris usb 1329 85.8 0.2) 0.3 4.0 2.1 53 3.7
British American GBP 713 3,822.5 0.2) 0.6 10.4 6.9 9.2 11.9
Japan Tobacco JPY 9,395.0 4,697.5 0.9 (2.4) 8.6 10.3 412 343
7184 E Coca-Cola usb 182.4 419 0.5) 2.0 41 3.0 0.7) 6.5
Pepsi CO usb 1457 99.2 0.0) 2.9 2.9 42 49 10.3
Kraft&Heinz Co. usb 96.7 79.8 0.9) 0.4 6.9 N/A N/A N/A
Nestle CHF 2339 73.4 0.2) 0.2 6.9 2.8 0.5 5.7
MCDONALD usbD 93.6 99.4 0.5) 0.5) 2.8 2.7 6.0 6.5
YUM usbD 37.8 87.8 1.4) 0.0 .4 (.6) 20.5 259
STARBUCKS usbD 84.9 57.2 (3.0) 1.2 53 16.0 39.5 49.2
Ajinomoto JPY 1,656.2 2,786.0 (1.6) .3) 52 57 24.2 70.1
DANONE EUR 412 63.0 0.5) 2.0 9.5 13 15.6 17.1
83
Want Want usbD 99.5 7.6 (1.0) (5.6) (6.0) (13.2) (25.8) (30.2)
Tingyi usb 82.4 14.7 0.4 1.5) (3.2) 11.7) (17.0) (34.4)
Uni-president CNY 32.6 7.6 2.1) 5.6 59 9.6 57 17.6
TSINGTAO CNY 60.3 422 1.9 1.9 9.7) (14.2) (19.9) (30.2)
Mengniu CNY 65.1 33.2 (1.6) (5.3) 9.7) (20.3) 3.8 (12.3)
‘gl
FOSHAN HAITIAN CNY 91.8 33.9 13 6.1 2.9 7.0 52.8 79.5
JONJEE HIGH-TECH CNY N/A N/A N/A N/A N/A N/A N/A N/A
YILI CNY 107.3 17.5 1.4 1.4 0.0 (3.4) 223 35.2
Bright Dairy CNY 23.7 19.3 1.9 4.4 5.4 (2.9) 10.3 20.5
I}E: OS5
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e Yol (X[HK)20[ OPM NPM P/E P/B  EV/EBITDA ROE  Div_Ratio

FY t} 04% t} 04% t} 04% % % X X X % %

CHIYHY 14 11,7018 579.9 1123 5.0 1.0 52.4 19 133 38 0.6
15F 12,879.7 877.6 359.1 6.8 2.8 16.9 1.8 9.8 1.4 0.5

16F 14,008.1 1,036.7 450.1 7.4 3.2 13.5 1.6 8.5 12.8 0.5

KT&G 14 4,112.9 1,171.9 825.6 28.5 20.1 12.7 1.8 7.3 15.1 4.5
15F 4,262.3 1,283.8 917.2 30.1 21.5 16.6 2.4 9.8 15.6 3.0

16F 4,232.4 1,156.1 817.7 27.3 19.3 18.6 2.2 10.4 12.9 3.0

22| 14 2,463.0 279.0 163.5 1.3 6.6 37.1 4.7 15.9 13.8 0.6
15F 2,515.5 3428 2444 13.6 9.7 26.5 43 15.2 18.1 0.5

16F 2,774.7 3829 272.5 13.8 9.8 237 37 13.9 17.2 0.5

A= 14 1,965.9 782 97.6 40 5.0 19.0 13 173 7.0 03
15F 2,146.9 89.6 108.7 4.2 5.1 23.1 1.6 21.5 7.6 0.2

16F 2,332.0 100.3 123.1 4.3 53 20.4 1.5 18.8 8.0 0.2

Zhay 14 2,264.0 1023 18.7 45 08 107.9 0.9 12.0 08 03
15F 2,408.6 154.2 89.4 6.4 37 31.4 1.2 12.1 39 0.2

16F 2,518.2 164.2 96.1 6.5 38 29.2 1.2 1.4 4.0 0.2

Fclp-d=y 14 1,633.0 65.9 59.9 4.0 3.7 133 1.0 7.9 7.5 0.4
15F 1,704.0 77.9 67.9 4.6 4.0 17.4 1.3 9.9 7.9 0.3

16F 1,801.3 88.7 72.6 49 4.0 16.3 1.2 8.8 7.8 0.3

Al 14 2,041.7 73.5 65.0 3.6 3.2 23.6 1.0 7.5 4.3 1.6
15F 2,091.2 70.6 70.1 34 33 28.6 1.2 10.3 4.5 1.2

16F 2,133.0 72.1 72.0 34 34 27.8 1.2 9.9 4.5 1.2

Jaf{fsTReXes) 14 1,447.9 28.7 24.2 2.0 1.7 20.6 1.4 9.6 7.1 0.3
15F 1,503.8 29.9 22.7 2.0 1.5 234 1.4 9.8 6.3 0.3

16F 1,600.4 36.8 27.7 2.3 1.7 19.2 1.3 8.6 7.3 0.3

Cm 14 819.9 41.8 37.7 5.1 4.6 19.7 1.5 8.9 7.9 1.7
15F 825.1 48.5 40.8 59 5.0 20.5 1.6 9.0 8.2 1.5

16F 841.6 49.5 42.2 5.9 5.0 19.9 1.5 8.5 8.0 1.5

SQIF&B 14 1,794.9 82.3 59.2 4.6 33 19.0 2.4 10.6 13.1 1.0
15F 1,899.1 96.4 70.6 5.1 37 27.3 3.6 15.2 13.9 0.6

16F 2,031.6 107.0 79.8 53 3.9 24.1 3.2 13.6 14.0 0.6

czA o] 14 1,795.3 273 9.3 15 0.5 58.7 28 15.8 5.0 0.0
15F 1,971.6 36.0 254 1.8 1.3 35.0 4.2 20.7 12.5 0.2

16F 2,143.7 45.0 322 2.1 1.5 28.0 37 17.0 14.0 0.2

AA=E 14 652.1 8.2 42 13 0.6 87.8 1.4 16.6 17 0.7
15F 899.0 23.2 17.3 2.6 1.9 50.2 29 21.5 5.9 0.3

16F 985.9 33.4 25.7 3.4 2.6 337 2.7 16.6 8.3 0.3

UIO|EXI 2 14 1,872.3 93.7 21.1 5.0 1.1 78.4 1.2 12.8 1.6 43
15F 1,931.0 123.5 43.6 6.4 2.3 37.6 1.2 1.3 33 4.4

16F 2,008.1 150.6 62.3 7.5 3.1 26.3 1.2 10.1 4.8 4.4

SQArA 14 1,383.9 81.2 60.7 5.9 4.4 17.2 1.5 10.6 9.2 0.6
15F 1,336.5 85.0 60.5 6.4 4.5 19.2 1.6 10.6 8.4 0.6

16F 1,470.2 93.5 68.6 6.4 4.7 17.0 1.4 9.9 8.9 0.6

AFQFAL 14 1,355.1 37.2 30.5 2.7 2.2 10.7 0.7 8.8 6.1 2.4
15F 1,361.9 68.5 51.8 5.0 3.8 12.6 1.1 8.2 8.7 1.3

16F 1,628.7 93.3 65.9 57 4.0 9.9 1.0 6.3 10.2 1.3
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O & Fgoly +0[< OPM NPM P/E P/B  EV/EBITDA ROE Div_Ratio
FY 2015 MY 2250t % % X X X % %
=29
Phillip Morris usb 27.0 11.0 6.9 40.5 254 19.4 N/A 13.7 (59.1) 4.7
British American GBP 13.2 5.1 39 38.3 29.4 18.3 1.3 15.5 66.1 4.0
Japan Tobacco JPY 2,396.7 635.2 451.4 26.5 18.8 18.6 32 12.5 17.8 2.6
229 AE
Coca-Cola usb 448 10.4 8.8 231 19.7 20.8 6.5 16.7 283 3.1
Pepsi CO usb 63.6 9.9 6.7 15.6 10.6 21.8 8.9 13.4 40.4 2.8
Kraft&Heinz Co. usb 28.8 5.4 32 18.7 1.1 30.6 1.9 19.2 251 2.7
Nestle CHF 90.7 141 10.5 15.5 11.6 21.8 32 14.2 149 3.1
MCDONALD usb 25.1 7.1 4.4 28.4 17.7 21.1 10.7 12.4 39.1 35
YUM usb 13.8 2.2 1.6 16.1 1.2 249 23.1 13.8 90.4 2.0
STARBUCKS usb 19.8 38 2.5 19.1 12.8 34.6 12.7 18.2 38.0 1.2
Ajinomoto JPY 1,137.0 89.5 72.5 7.9 6.4 227 2.4 12.8 7.8 0.9
DANONE EUR 227 29 1.8 129 7.7 21.5 3.0 13.4 13.7 2.5
3
Want Want usb 4.0 0.9 0.7 21.7 17.2 18.8 5.6 12.7 31.2 32
Tingyi usb 10.4 0.9 0.5 8.2 4.6 22.1 32 9.0 14.4 2.2
Uni-president CNY 233 0.9 0.8 3.8 3.2 34.4 2.2 12.8 6.6 0.6
TSINGTAO CNY 30.5 2.1 2.1 7.0 6.9 21.6 2.7 12.8 13.0 1.4
Mengniu CNY 55.1 32 2.7 5.9 5.0 18.8 2.2 1.1 12.0 1.3
ol
FOSHAN HAITIAN CNY 1.5 3.0 2.6 26.0 223 36.0 10.6 26.4 299 1.5
JONJEE HIGH-TECH CNY 3.1 0.4 0.3 1.9 10.4 N/A N/A N/A 13.4 N/A
YILI CNY 62.0 6.0 5.4 9.6 8.7 19.5 52 13.6 25.8 2.3
Bright Dairy CNY 239 1.3 0.8 5.4 33 283 4.4 14.8 17.3 1.5

O & Fgoly +0[< OPM NPM P/E P/B  EV/EBITDA ROE Div_Ratio
FY 2016 Ao 22 ot % % X X X % %
229
Phillip Morris usb 28.1 11.6 73 4.4 26.1 18.1 N/A 129 (67.0) 49
British American GBP 13.5 53 4.2 389 31.2 17.0 1.7 14.8 63.4 43
Japan Tobacco JPY 2,362.0 658.0 4731 279 20.0 17.8 3.0 1.9 17.9 29
229 AE
Coca-Cola usb 46.0 1M1 9.2 241 20.0 19.8 6.5 15.9 29.5 34
Pepsi CO usb 65.9 10.5 7.1 15.9 10.8 20.2 9.0 12.7 43.6 3.0
Kraft&Heinz Co. usb 289 6.7 4.0 232 14.0 249 2.1 16.4 15.2 2.7
Nestle CHF 95.1 15.1 1.2 15.8 1.8 20.4 3.1 13.5 15.5 32
MCDONALD usb 243 7.6 4.7 314 19.4 193 13 1.8 55.0 37
YUM usb 15.1 2.6 1.8 173 12.0 21.4 193 12.1 81.4 2.2
STARBUCKS usb 219 4.4 29 20.0 13.2 30.2 1.2 16.1 399 1.4
Ajinomoto JPY 1,279.4 94.1 60.2 7.4 4.7 27.0 2.3 11.6 8.6 1.1
DANONE EUR 238 32 1.9 13.2 8.1 19.7 2.8 12.4 147 2.7
33
Want Want usb 43 1.0 0.8 22.2 17.5 16.9 49 11.6 30.2 35
Tingyi usb 11.0 1.0 0.5 8.8 5.0 19.4 29 8.2 149 2.5
Uni-president CNY 249 1.0 0.9 4.2 3.6 289 2.1 13 7.4 0.7
TSINGTAO CNY 325 2.4 2.3 73 7.1 19.7 2.4 1.8 13.0 1.6
Mengniu CNY 61.0 3.8 3.2 6.3 53 15.9 2.0 9.6 13.1 1.5
ol
FOSHAN HAITIAN CNY 13.4 3.6 3.1 271 232 29.7 9.0 22.0 30.9 1.9
JONJEE HIGH-TECH CNY 37 0.5 0.4 13.1 113 N/A N/A N/A 17.1 N/A
YILI CNY 70.3 7.2 6.5 10.3 9.3 16.4 4.4 13 27.2 2.8
Bright Dairy CNY 27.7 1.8 1.1 6.4 39 21.0 39 1.7 20.3 1.9
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158.10 BUY 510,000

15.8.4 BUY 510,000

1583 BUY 510,000

157.26 BUY 510,000

157.13 BUY 510,000

1576 BUY 510,000

157.5 BUY 510,000

15629 BUY 510,000

15621 BUY 510,000

156.13 BUY 510,000

1567 BUY 510,000

156.1 BUY 510,000

15526 BUY 510,000

15.5.18 BUY 510,000

15.5.14 BUY 510,000

15511 BUY 510,000

1557 BUY 510,000

15.5.4 BUY 470,000

1547 BUY 470,000

1539 BUY 470,000

1525 BUY 470,000

15112 BUY 470,000

14.11.10 BUY 470,000

14113 BUY 470,000

14.10.28 BUY 470,000 @& i sgmt
14.9.30 BUY 470,000 600,000
14922 BUY 430,000 400,000 W
149.1 BUY 430,000 200,000
14818 BUY 430,000 0
14.8.17 BUY 430,000 13.813.1013.12 142 14.4 14.6 14814.1014.12152 154 156 15.8
14.8.4 BUY 430,000

1483 BUY 430,000

14721 BUY 430,000

14.7.20 BUY 430,000

14.7.8 BUY 430,000

1477 BUY 430,000

14.6.16 BUY 430,000

14.6.15 BUY 430,000

1463 BUY 400,000

1462 BUY 400,000

14.5.14 BUY 400,000

14,513 BUY 400,000

14511 BUY 400,000

14.59 BUY 400,000

1458 BUY 400,000

1441 BUY 340,000

14331 BUY 340,000

14228 BUY 300,000

1427 BUY 300,000

14.26 BUY 300,000

14113 BUY 300,000

14112 BUY 300,000

1417 BUY 300,000

131119 BUY 300,000

13.11.18 Analyst Change 300,000
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20,000
0 +
13.813.1013.1214.2 14.4 14.6 14814.1014.1215.2 15.4 156 15.8
xS
= =xjoj Erz=T
15.8.10 BUY 1,320,000
1583 BUY 1,320,000 @
15.7.26 BUY 1,070,000 RHRE SRR
1,500,000
15.7.16 BUY 1,070,000 :
15713 BUY 1.070,000 000,000 '
157.6 BUY 1,070,000 500,000
156.29 BUY 8701000 013.813101312142144 14-614814101412152154156158
15.5.17 BUY 870,000 1R IR IRA RS TR IR IR e s DA 120 T
1547 BUY 870,000
14.6.19 Analyst Change 0
XA 258 % XM
» Sxjolzio] SI7[ZHe FHY 0|3 127hYU T|EO2 g
- 7o) g8 + 4ol g7
BUY(OH4)_ S HFIt7F HZJ}F O] 15% 0% 444 0111 Overweight(H]| FYTH)_YFX| 7 HIHX| 4 CHH] 15% O A5 o
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